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In both academic and practical researches of exchange rate, most of them have 
concerned about the impact of exchange rate changes to the country’s internal and 
external equilibrium and economic growth, and trade balance is a key side of them. 
Classical theory of the trade balance is built on the “Law of one price”, which means 
that the depreciation of a country’s exchange rate will reduce the prices of its export 
products measured by foreign currency. As a result, it will increase the export while 
decrease the import and thus improve the domestic trade balance. When the real 
situation contradicts this theory, economists try to find out its validity condition, the 
most famous ones of which are Marshall-Lerner and Robinson-Metzler Condition. 
Additionally, some other scholars explain it from different viewpoints, considering 
that the “Law of one price” is invalid in real economy. This paper will follow this idea 
and reveal the reasons why the import price change is not proportional to the 
exchange rate change, which means that the exchange rate pass-through is incomplete. 
Specifically speaking, the theoretical analysis introduces Dixit-Stiglitz Constant 
Elasticity of Substitution Utility Function to discuss the factors including both foreign 
and domestic firms’ traded good prices, demand, market occupancy, marginal cost and 
exchange rate, which influence the exchange rate pass-through elasticity under the 
framework of imperfectly competitive market. The result indicates that the incomplete 
exchange rate pass-through is universal given that the market is imperfect and the 
pass-through degree to the import prices is more significant than it to the total price 
level. Furthermore, the pass-through degree is inversely proportional to the 
substitution elasticity between foreign and domestic goods. However, how the market 
occupancy causes effect to the pass-through degree is unsure, which is different from 
the view that it’s inversely proportional to the pass-through degree. Then the empirical 
analysis uses VAR model to inspect the pass-through degree of ten different specific 
industries based on the theoretical analysis and the results are basically consistent 
with the anticipation. Although the respective CPI and WPI data of the ten specific 
industries are unavailable and have to be replaced by the general ones which may 
affect the accuracy, general conclusions of this paper are still conceivable.  
 
Key words: RMB nominal effective exchange rate; exchange rate pass-through 















第一章 导言 ...........................................................................................................................1 
第一节 研究的背景及意义 .....................................................................................1 
第二节 研究的思路与方法 .....................................................................................3 
第三节 本文的结构 .....................................................................................................4 
第四节 本文的创新与不足 .....................................................................................4 
第二章 汇率传递相关概念及影响因素 ............................................................6 
第一节 汇率传递的相关概念 ................................................................................6 
（一）汇率传递弹性的理论界定以及完全传递和不完全传递 ...................................6 
（二）汇率传递的阶段...................................................................................................6 






第三章 文献综述.............................................................................................................. 11 
第一节 汇率传递弹性的理论研究综述.........................................................11 
第二节 汇率传递效应实证的国外研究成果 ..............................................14 
第三节 汇率传递效应实证的国内研究成果 ..............................................16 
第四章 基于Ｄ-S 模型的汇率传递弹性分析 .............................................19 
（一）理论模型的设定.................................................................................................19 
（二）理论推导的相关结论分析 .................................................................................23 
（三）对 Jiawen Yang 原模型的结论修正...................................................................25 
第五章 计量模型的建立与检验结果 ................................................................27 
第一节 变量与数据选择.........................................................................................27 
































































Chapter 1 Introduction..................................................................................................1 
1.1 Background and Significance of the Study............................................1 
1.2 Thoughts and Method of the Study ............................................................3 
1.3 Structure of the Study.........................................................................................4 
1.4 Innovation and Defect of the Study............................................................4 
Chapter 2 Conception and Influence Factors ..............................................6 
2.1 Conception Involved of Exchange Rate Pass-through ...................6 
2.1.1 Theory of the EPT Elasticity and the Complete and Incomplete EPT.....6 
2.1.2 Stage of the EPT .................................................................................................6 
2.2 Influence Factors of EPT..................................................................................7 
2.2.1 Imperfect Market and Structure of Industrial Organization.......................7 
2.2.2 Sunk Cost..............................................................................................................8 
2.2.3 Market Share........................................................................................................9 
2.2.4 Trend of Global Manufacturing .......................................................................9 
2.2.5 Intratransaction of Multinational Corproation............................................10 
Chapter 3 Literature ..................................................................................................... 11 
3.1 Literature of Theoretical Researches of EPT ....................................11 
3.2 Foreign Literature of Empirical Researches of EPT.....................14 
3.3 Domestic Literature of Empirical Researches of EPT .................16 
Chapter 4 Theoretical Analysis of EPT Based on D-S Model ........19 
4.1.1 Establishment of the Theoretical Model ......................................................19 
4.1.2 Analysis of the Theoretical Results...............................................................23 
4.1.3 Revision to the Original Model......................................................................25 
Chapter 5 Econometric Model and the Empirical Results ..............27 
5.1 Variables and Data .............................................................................................27 













5.2.1 Stationarity Test of the Series.........................................................................29 
5.2.2 Establishment of VAR Model.........................................................................31 
5.2.3 Impulse Responses ...........................................................................................32 
5.2.4 Variance Decompositons .................................................................................37 






































































的影响已经凸现。自 2005 年 7 月 21 日起，我国进行了完善人民币汇率形成机制
的改革，实行以市场供求为基础、参考“一篮子”货币进行调节、有管理的浮动
























200 日元，在 1988 年甚至达到 1 美元兑 120 日元的历史高位，升值幅度巨大。
但之后日本进出口产品价格并没有预期的大幅变动，对美国的贸易顺差没有明显
改善。另一方面，美国自 20 世纪 80 年代以来汇率频繁大幅波动，在 1985 年达

























                                                        
















































































































































汇率的传递性（the degree of exchange rate pass-through）也可称作汇率的传
递弹性（exchange rate pass-through elasticity），是反映汇率传递程度大小的具体
数值， 初定义为在商品进口国家和出口国家之间 1%的汇率变动导致以本币计
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